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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 


Name and Rate P 

itch, Top & S F, 1% 
Atlanta & W Point, 

Houston & Tex Cent, 
Int Rys of C Am pf, 
Mine Hili & Sch H, $ 
Nash, Chat & St L, 3! 
Virginian Ry pf, 3 


Books 
Payable. 
Feb. 
April 
May 
April 
Feb. 


Name and Rate. 
(The) pf, 3 
(The), 20c 
Fair (The), 2 
First Nat Pic 
Gen Cigar Ine, 2 

| Gen Development Co, 25c Feb 

| Gillette Safety Razor, Mar. 
Gillette Safety Raz, 25c ex Mar. 

sard (H W) pf, 1% Feb. 

(F & W) 5-10-25c 

Stores pf, 1% 

Jan. 30] Giant Tire Co, 50c 

Jan. 14 Harb-Walker Ref 
Jan. 23 | Harb-Walker Refr, 

Jan. 23 Harb-Walk Refr pf, 2 

Harbison-Walker, 1% q... 

_— ° ‘iarbison-Walker pf, 1%.. 
Tractions and iiman (R) Inc partic pf, 

Am D T of N J, 7c q..... Jal A 15 aa ; tsb 
Am Light & Trac, 14 . Fe , Hollinger Con G M, 8c m.. J: 

Light « . pee Se eee S |} Holly Sugar pf, 1% F 

villas ace “es | Holly Sugar pf, 1% acc... F 
Pel o va : | Horn & Hardart Co (N Y). 
G &ECI A, 62% ‘eb Jan. | 25¢e q 

Hoator Brain. Gas 5%¢ ; | Horn & Hardart Co (N Y). 
a ae ; ; oe o | ke Oe Ghe sree cheide ee eas 

| Hudson Motor Car, 75¢e q.. 
Hupp M Car Corp, 25c¢ q.. 
Indian Motorcycle, 50c q.. 
Ingersoll (Chas H) Dollar 

Pen pf, Jan. 
Int Nickel Feb. 
Int pf, Feb 

| Intertype Corp, 25c Feb. 
Intertype Corp, 25<¢ a 6:0ca ees 
Keeley Silver Mines, Mar. 
Keeley Silver Mines, Mar. 
Kelsey Wheel pf, 13 Feb 
Kress (S H), 1 Feb. 
Kress (S H) & oka Keb. 

7 : Lit Bros Corp, 50¢e s Jan 

ull River Ge 8, 25 d Melville Feb 
Worth P & f. 14 by L Jan. 19) welville pf, F 

Powe r : . Stores Co Ine, Feb. 
Util Stores Co Inc pf, 14 Feb. 

Ist ¢ 


Fair 
Fair Feb. 
Feb. 
Mar, 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 


Books 75e 


ryable Close 

Jan. 29 | Gos 
Jan. 20 | Grand 
April 1 Jan, 
Jan. 
Feb. 
Jan. 
April 
Feb. 
April 


Feb 
Feb. 
Mar. 
Jan. 
April 2 
Mar. 
April 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 


eb. 
“ in. 
Am eb 
Am 
Am 


ASSé 


Super eb. 


Feb. Jan. 
Bangor 
Jan. 
Mar. 
July 
Feb. 


Feb. 
April 

1 Feb 
Braz Tr, L & P, q Mar. 


Cer S (in com 


: stocl Dec. 
Com wei: 
Shoe 
Ry pf 
Pr pf 


Co 


Smpire 

River 
Shoe, 
Shoe eb. 
aho 


Nor 


Were 

Mer 

Metro Chain Stores 
2a pr, 1% 


pf, 
! Railways, 
Knoxville P & L pf 
Island 
Gas Cos, 
West Util, 
Barre L & 
Tramways, 
Pr Dev, 


SPECIAL NOTICE 
Util pf, 


i e PACIFIC OIL COMPANY 


rene ° : cece re , ve . DISTRIBUTION 
pf, 3 s ‘eb 1 BS ) A distribution 

5 eapital stock of 
Three Dollars 
Company's 


erstate 





Montreal 
Nor Mex 
Nor N \y 
Pac Gas & 
Ry Light 
Ry Li 
Ry Light 
Stand P & 
Sierra P E ; 4 » "eb 1 Jé of 
So Colo Pwr A, 5 this 
Texas P & Light 1} made from the Treasurer's Office, No. 165 
Broadway, New York, N. Y., on Saturday, March 
° 6, 1926, to stockholders of record at three o'clock 
Miscellaneous P. M., Thursday, January 28, 1926, subject to 
requisite action stockholders at the 
mecting to held Friday, February 26, 1926, 
authorizing a reduction of the capital stock of 
this Company from $52,500,000 to $1,750,000, and 
this distribution. 

Where necessary to avoid the of fractions 
of a share of Associated Oil Company 
making such distribution, transferable scrip certi- 
ficates for such fractions will be issued by this 
Company. registered in the name of the stock 
holder. 

If approval of 


of two-fifths of a share of the 
the Associated Oil Company 
($3.00) in cash, on each share of 


stock, has been directed to be 


Secur 


re 


by 
Am be 
Am 
Am Soda 
Art Metal 


Bang Ser\ 


Chain Class A 
Book pf %oq.. Fe 
Fountain, 1% q ‘ 
Construc 
Stations 


Sales 


q approving 
Ine pf issue 
2 stock, in 
Bril ( 

Burns Bros prior pf, 
California Packing, 
Christie 3 & Co pf, 
Cit Bkrs Sh, ) 
Cle Cliffs Iron, $1 R 5 Ji is 
Com 1 ‘eb " certificates 


{ 
(J 
i 


the stockholders to the foregoing 
checks, stock certificates and/or scrip 
will be mailed in accordance with 
instructions on file. Stockholders desiring 
mailing instructions should communi- 
the undersigned prior to February 27 


Serv 
given, 
Credit 
; mailing 
Con umers ) 1 ll of to change 

oe a . cate with 
‘ontinental Can, 2» q.. Feb. 15 i 5 1926 
Continental Can $1 EF Y 5 For the purpose of said special meeting the 
De : Beers Con ; Mines : stock transfer books” will closed at three 
sh ares), $1.23. eer eb ‘ 2h o'clock P. M., Thursday, January 28, 1926, and 
Fair ‘‘ rr aha r ] ) reopened at ten o’clock A. M., Saturday, 
February 27, 1926. 


Consumers 


ace) ‘ 
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be 


be 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
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INSURANCE 
In All Branches 


HUGH NEILL, Treasurer. 
Broadway, New York, N. Y. 
11, 1926. 
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CRUIKSHANK COMPANY 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. | 
GLASGOW, SCOTLAND, 142 St. Vincent St. | 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13, McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place | 


DIRECTORS: 


Warren Cruikshank Robert L, Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 
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Boo 
Clos 
Jan. 


Payable. 
Feb. 1 


Name and Rate. 
Mirror (The) pf, 1% q.... 
Mont Ward & Co Class A, 
$1.75 « 
Mont Wa 
Moore Drop 
A, $1.50 
Nash Motors, Sa eae 
Nash Motors (in com stk), 
900 
Nat 
Nat 
Nat 
1% 
N Tea pf (No. , $1.62% 
N Amst Cas (Balt), 62%c 
N Y Merchandise pf, 
N Y & H Ros Min, { 
N Y & H Ros Min, 
N Am Cement pf, 
Oil Well Supply pf, 
Ont Biseuit Co com 
- gq 
Opp-Collins & Co, 
Orpheum Circuit, 
Orpheum Circuit, 
Orpheum Circuit, 
Orpheum Circuit pf, 2 ‘ 
Outlet Co 1st pf, $1.75 q.. 
Outlet Co 2d pf. $1.50 q... 
Pac Coasf Co Ist pf, 1% q 
Pac Co 2d pf, 1 
Pacifie $3 s. 
Pacific Oil spec 
Assoc Oil stk). 
Penn Traffic Co, 7 
Pick (A) & Co, 46 
Plant (TIT G) Ist 
Pestum Cereal, 
Pullman Co, 


Mar. 
Mar. 


April 
April 


Feb. Jan. 


Biscuit, 75« 
Biscuit pf, 1% 
Dept Stores 


Coast 


Oil, 


hk peek pk bt ek pk ek pet 


$1.3: 

Richman Bros, 

Salt C Prod Assn, 20c q... 

salt C Prod Assn, $1.421% ex 

Sugar, $1.50 q.. 

Sugar pf, 1% q. 

Roebuck & Co, 1% q 

Shell Union Oil pf, 1% 

Simmons Co pf, 1% q.... 

Con Oil 2 

Oil, 50c 

(A O) Corp, 25c ex. 

Smith (A O) Corp pf. 1% q 

Smith and Corona Typ pf 
(No. 1), $1.75 

Smith (A O) Corp. 25c q.. 

Oil (Ohio) pf, 1% q Mar. 

Texon Oil & Land Co, 5... Feb. 

Tob Prod Corp Cl A, 1% q Feb 

Tung-Soi Lamp Wks Class 
A, 45¢ 

Tung-Soi 
(No. 1), 

Union Oil Co of Cal, 

U S Rubber Ist pf, 2 q... 

Vick Chemical Co A and B, 
87lse q 

Warner (Chas) Co Ist 
2d pf, 1% 

Washburn-Crosby pf, 

Wilcox (H F) Oil & 
50e 

Woolworth 

Woolworth 


Sears, 


Smith 


Feb. 


Lamp Wks com 
Feb 
Feb. 


Feb. 
Feb. 


Jan. 

Feb. 
Gas, 

Feb. 

Mar. 

Mar. 
books do not 


* Holders of record; 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 
is moderate. 


mal losses. 
the cost 


| @_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


‘The American Credit-Andemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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THE WEEK 


N' /T only is the stability of general business main- 
tained, but there are accumulating signs of renewed 
activity in different directions. The post-holiday lull, 
though still visible in some quarters, has been, on the 
whole, less marked and of shorter duration than usual, 
and there are many reports of dealings in excess of those 
of a year ago. This phase is reflected in most of the 
statistical barometers, and the continued eain in bank 
clearings is the more significant because prices for 
various commodities are below the levels prevailing at 
this time in 1925. The current week developed easing 
ina number of markets and Dun’s list shows a consider- 
able excess of declines, but in the main there has been 
a conspicuous lack of unsettlement in prices for both 
raw materials and manufactured products. Some con- 
cessions in the steel industry are not regarded as indi- 
cating the beginning of a new downward trend, being 
due chiefly to the desire of certain mills to round out 
operating schedules, and in numerous other lines out- 
puts are so closely balanced to actual demands as to 
preclude the probability of any appreciable reduction 
in quotations. As additional statements 
appear, the fact is brought out more strikingly that 


financial 


earnings of many corporations, despite relatively nar- 
row profit margins on individual transactions, have 
heen notably large, thus testifying to an exceptionally 
heavy volume of-business in the aggregate. Whether 
this condition will hold throughout the present year 
cannot, of course, be foreseen, yet the constructive forces 
which made 1925 such a prosperous period still exist, 
and in some respects have been strengthened. Recent 
mild weather over a wide area put a restraint on re- 
tail distribution of seasonable goods, but stocks, as a 
rule, are small, dealers for a long time having been 


conservative in their commitments. 


After a further break early this week, which carried 
prices to the lowest levels on the recent downward move- 
ment, the stock market rallied. Outside participation 
in the dealings evidently has decreased, and professional 
traders have lately made some successful drives against 
the market. The request of the Federal Reserve Board 
for the publication of totals of brokers’ loans each month 


accelerated the decline that had been under way on 
Tuesday of this week, and the recovery that came on 
Wednesday was not maintained. Easing in money 
rates helped the temporary improvement in stock 
prices, the charge for call loans falling to 4 per cent. 
Attention was attracted by the continued advance in 
sterling exchange, which crossed $4.86, and a rise in 
Japanese yen also was a feature of special interest. No 
betterment occurred in the French frane, whieh remains 


at an abnormally low level. 


January usually is a period of marking time in the 
has not been 
One of 


appeared this week in the report from Pittsburgh to 


steel industry, yet the current month 


wholly devoid of significant features. these 
The Iron Age of a surprisingly good demand for tin 
plate, while specifications for pipe stand out prom- 
inently. In the Chicago district, moreover, there has 
been heavy specifying for rails and track accessories, 
and mild weather has broadened the demand for wire 
products. Although the activity of the markets thus 
far this year has been in specifications rather than in 
new business, yet mill operations hold above the Decem- 
ber rate, some companies being over an 85 per cent. 
basis. On the other hand, signs of price easing crop out 
now and then, and a composite price for finished steel 
shows the first decline in a number of weeks, though a 
trifling one. A composite price for pig iron has eon. 
tinued unchanged for about two months. 


At bottom, reports from the textile trades are of an 
encouraging tenor. Some price irregularities exist and 
some other phases are not wholly satisfactory, yet the 
underlying trend of conditions is favorable. A break- 
ing away from the holiday lull has occurred in different 
lines, notably in cottons, silks and rayon, and production 
is gaining gradually. Forward commitments are still 
chiefly for moderate-sized lots only, but in the aggregate 
the volume has been sufficiently large to ensure activity 
at different mills for some time to come. Meanwhile, 
raw material markets have been rather more stable, and 
the further downward revision in cotton prices that was 
expected by some people has not materialized. 











4 
The cheerful sentiment noted in the leather trade a 


week ago has been accentuated. Confidence in an ex- 
pansion of business has increased, there being a rather 
common expectation that more leather will be consumed 
this year than was the case last vear. Dealings in bottom 


stock have recently broadened, with sales well distri- 
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buted, and signs of improvement in upper leather ar 
not lacking. Reports from the East indicate that both 
retailers and wholesalers of shoes are operating in a 
larger way, particularly in women’s lines Commit 
ments for Spring, moreover, are developing more freely, 
and on the whole the outlook is encouraging. ; 





GENERAL BUSIN 


Eastern States 

30STON.—Business continues in good volume, without 
any definite trend either toward contraction or expansion. 
The sentiment of the majority, however, is toward a moder- 
ate increase. The hide and skin market is active, and prices 
firm. The leather market has become more stable. Stock 
for counters and innersoles is in good demand, and prices 
have increased since last October from 15 to 20 per cent. 
with the market very short. Shoe manufacturers .are not 
Lusy, but very good orders were received at the recent 
style shows. The open season has slowed up the demand 
for arctics and rubber footwear, and caused some complaint 
as to slowness in payments. 

The increase in activity in the wool market, which has 
been confined mostly to manufacturers of worsteds, is be- 
coming more general, and fair quantities of wool have been 
moved during the past two weeks. Stocks of wool on hand 
in Boston are computed at 62,242,000 pounds, as compared 
with 49,259,000 pounds last year. Offerings of the better 
grades at this time are small; quotations, as a rule, being 
maintained. Manufacturers are delaying their orders for 
yarns, and prices have been lowered somewhat. Worsteds 
appear to be continuing their popularity, and in the goods 
markets women’s wear is showing more activity. The cot- 
ten market is improving, but an increasing demand finds 
the mills rather short of manufactured goods. Gray goods 
are firmer. Staple lines, as well as fine goods and the 
heavy lines, are more active and prices of many numbers 
have been marked up. Cotton yarns are slow and buyers 
show little inclination to purchase more than their actual 
requirements. 

The year’s record for construction in New England was 
$447,000,000, which was 35 per cent. over the previous year’s 
total. Contracts awarded during the past week amounted 
to $5,788,000, small increase over those for the 
same week of the previous year. New England building 
lumber is quiet, and prices are weak. Flooring is quiet, but 
& more active demand for hardwoods for manufacturing’ 
purposes is in sight. The department stores have been 
featuring sales of radio apparatus, and demand for stand- 
ard sets is holding up better than last year. Automobile 
tires and supplies are moving in fair volume, and dealers, 
as a rule, have had a satisfactory season. Collections have 
been somewhat slow. The electrical lines are busy, with a 
fair number of orders on hand. 

WORCESTER.—After a satisfactory volume of holiday 
trade, sales have been stimulated by usual January mark- 
downs, with results fully maintained up to expectations. 
Open weather has been favorable to the continuance of 
building activities, which have continued at record peak. 
Optimism prevails among manufacturers. 

fair to good. 


or a 


Collections are 


BRIDGEPORT.—General business is favorable through- 
out this district, although retail sales have decreased a bit 
since the turn of the year. 


In many trades, inquiry for 





ESS CONDITIONS 


prices and shipment have increased over those of the past 
few months, and the belief exists that 1926 volume will ex- 
ceed the 1925 record. Labor is satisfactorily employed. In 
the building trade the situation is good, with prospects for 
increased construction in the Spring. 

The hat industry at Danbury and Norwalk had a success- 
ful year, and all manufacturers netted good profits. Some 
of the felt hat concerns have added straw hat departments 
this season, with good business in sight. Collections 
throughout this district are fairly prompt. 

NEWARK.—Unusually high temperatures have served to 
retard temporarily some retail merchandise, particularly 
Winter clothing and wearing apparel, though shoes and 
leather goods are selling very well. Credit instalment 
houses, handling household goods, furniture, and clothing, 
report good volume of trade, with collections fair. The 
automobile show just closed is generally regarded as one of 
the best attended for a number of years, with keen interest 
manifested, which will be more pronounced later. Owing 
to open weather and the number of cars in use, there is 
better demand for supplies and accessories than usual at 
this period of the year. 

In the building trades, satisfactory progress is being made, 
with construction work under way, but for the time being 
not much new building is being started, though architects 
are busy with new plans and drawings to be filed later. 
Lumber and building material continues in fairly good de- 
mand, with prices but slightly changed. To date, coal 
dealers have been able to handle the fuel situation without 
serious inconvenience to customers. Industry is gradually 
taking on greater activity, while labor generally is well em- 
ployed. Some slight improvement is noted in collections. 

PHILADELPHIA.—January sales are running somewhat 
ahead of those for the same period last year. Stocks are not 
large in country districts, and in most places business is 
good. Expectation of lower prices seems to be a deterrent 
to more orders, but wholesalers’ bookings for Spring delivery 
are of encouraging proportions. Manufacturing activities 
are reaching gradually capacity schedules, with good in- 
creases noted during the week in the operation of shoe and 
leather factories. The output of farm implements is larger 
than at this time a year ago, and outlook in both domestic 
and foreign markets points to a satisfactory Spring trade. 
Manufacturers of plumbing supplies are enjoying a good 
demand, with satisfactory number of advance orders 
booked. 

Sales of hardware are a bit light just now, but shipments 
of Spring orders increased considerably during the week. 
January sales of paints and varnishes ran ahead of those 
for the same period in 1924. Collections could be better, 
particularly in the coal regions, but, on the whole, manufac- 
turers are looking for a satisfactory year, and find industrial 
trade more brisk just now than retail demand. The lumber 
market at the present time is very difficult to gauge for the 
reason that there does not appear to be much buying. Mill 
stocks, however, are not very heavy, and weather conditions 
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have been bad at manufacturing points, and it is thought 
the general trade is marking time at present, in order to 
ascertain the trend of activity in the Spring. There has 
been more estimating, and more contracts have been placed 
this Winter in the building trade than for many years. 


PITTSBURGH.—Moderate improvement is noted in some 
wholesale lines, although others are still quiet. Retail stores 
generally are conducting clearance sales, with business fair. 
Dry goods are showing more activity. Wearing apparel 
lines are dull at wholesale. Shoes and rubber goods are 
more active. Grocery sales are somewhat below normal. 
Trade in many mining sections in the Pittsburgh district is 
still slow, although some points are improving gradually. 
Hardware trade is fair, but builders’ hardware is dull. 
Lumber building material continue in rather light 
demand. 

Manufacturers of electrical merchandise are fairly busy, 
and prospects are classed as favorable for this quarter. 
Radio supply houses are busy, and anticipate a good season. 
Plumbing supply and radiator manufacturers are operating 
at a steady rate. Plate and window glass is in steady de- 
mand. Steel mills are operating at close to 85 per cent. 
Production of crude oil shows a further moderate reduction, 
and prices are rather strong. Collections are showing slight 
improvement, but still average somewhat slow. 

There still is a siow bituminous coal market in this dis- 
trict, and with the exception of egg coal for domestic pur- 
poses, which is higher—selling at $3 or more—prices show 
little change. Run-of-mine coal from western Pennsylvania 
mines is quoted per net tone as follows: Steam coal, $1.50 
to $2.10; coking coal, $2 to $2.25; gas coal, $2 to $2.25; steam 
slack, $1.40 to $1.50; and gas slack, $1.50 to $1.60. 


BUFFALO.—The usual reaction after the holiday trade 
has not been so much in evidence this season, and neither 
has there been the attractive prices offered in the way of 
clearing sales, due largely to the fact that merchandise has 
been cleaned up, and mills have not been in a position to 
supply goods at any great reduction in price. The whole- 
sale trade reports numerous buyers, and road orders have 
been placed for substantial amounts, indicating a feeling of 
confidence in the minds of the retailer whose stocks are 
pretty well depleted; they are finding it necessary to dupli- 
cate on rush orders. Rubber footwear has been favored es- 
pecially by weather conditions, and sales have been large. 
Jobbers in shoes report an increased business over that of 
one year ago. 

The clothing business is very well employed on orders 
booked for Spring, and retailers are doing a normal busi- 
ness, prices being well maintained. Knit goods manu- 
facturers had a successful season. Retail jewelry has been 
moving well, and manufacturers and jobbers report a sub- 
stantial business in sight for Spring. Hardware is in active 
demand. 


SYRACUSE.—The inventory period is general, with 
heavy stock-reducing sales prevalent in the retail trade. 
Surplus stocks in nearly all items of merchandise are low. 
Confidence should be the order of the day, as well as the 
new year. The feeling generally is optimistic, though an 
awakening sense of the rapid extension of credit is apparent. 


and 


Southern States 


ST, LOUIS.—Retail business locally has improved some- 
what during the current year, but still is lagging to some 
extent, and is not so good as it was in the corresponding 
period last year. It appears to be better, however, in the 
rural districts. Wholesale business, while not so good as it 
was last week, has improved considerably, as compared with 
the volume of a year ago. Indications are that stocks are 
low, which is making for a good volume of business for 
immediate delivery. In dry goods, there is a good demand 








DUN’S REVIEW 5 





for silks, which continues to grow, and there is every appear- 
ance that this Spring will be a good silk season. The men’s 
clothing and women’s garment trades are well supplied 
with Spring orders, while demand for shoes is showing 
considerable improvement. 

Building operations, due to very favorable weather, con- 
tinues to be active, employing many skilled, as well as un- 
skilled laborers, while road building has not been hampered 
to any great extent by inclement weather. Furniture fac- 
turies are operating with greater forces employed than is 
usual at this season of the year, with sales ahead of last 
January’s totals. Southern Illinois coal mines are fairly 
active, with a good demand for both domestic and steam 
coal. Prices, however, have not changed; in fact, they are 
a bit weak. 

Flour sales have improved somewhat, as was expected 
after the turn of the year, but this improvement has not 
been up to expectations. The principal reason for this lack 
of new business, doubtless, has been the downward trend 
of wheat. Indications are that trade will improve as sup- 
plies have been reduced greatly. Jobbers are becoming more 
interested, but bakers seem indifferent. The lower grades 
of flour are selling to the best advantage, and these are well 
sold up as the production is limited. Collections generally 
are good. 

BALTIMORE.—Business during the week showed no un- 
usual changes. There is, however, more activity in retail 
circles and wholesalers seem to feel more encouraged regard- 
ing Spring trade. Manufacturers are increasing operating 
schedules, with iron and steel plants, and factories devoted 
to machinery and articles of apparel well employed. There 
has been a steady call for heavy equipment, such as gen- 
erators, motors, transformers and similar items. Hardware 
jobbers are doing better than the seasonal average. Paints 
and wallpapers, however, continue quiet. Building permits 
for December showed a marked decline over the figures for 
the corresponding month in 1924. 

After a record year, automobile dealers report trade quiet. 
Some apprehensions now appear to be expressed relative to 
a possible overproduction of bituminous coal. Local oil re- 
finers did well in 1925, and the market outlook for their 
products is represented to be favorable. Chemical companies 
here report current trade to be satisfactory. Department 
stores and instalment houses are conducting January clear- 
ance sales, which are meeting with a fair response. The 
wholesale jewelry trade is quiet, but clothing manufacturers 
continue busy. Furniture manufacturers are running 90 
per cent. of capacity, and the Spring outlook is said to be 
encouraging. 

In the livestock market, cattle receipts are light, and prices 
are holding firm. Hog arrivals are heavy and the market 
is strong to steady. The grain market is quiet, and exports 
of wheat and corn show a marked decline, compared with the 
figures for the previous week. There has been a good demand 
for poultry, both live and dressed, and prices are reasonable. 
High prices have stalled the market for eggs. Receipts are 
plentiful and storage stocks are greater than they were a 
year ago, but consumer demand is light. 


MEM PHIS.—Quiet prevails, but reports indicate a 
healthy feeling as to the outlook for trade in this district. 
Stocks in all lines are light, and clearance sales of mer- 
chandise have brought satisfactory results. The improved 
tone of the cotton market, with a little increase in sales, has 
induced some optimism, but little progress has been made in 
new crop preparations. Picking of the remnant of the crop 
also has made poor progress because of cold weather. 

Reports from the feed trade indicate a steady flow of 
orders, but only for small lots, while grocery trade is very 





quiet. Lumber trade reports suggest hopeful views, as 
stocks in the hands of consumers and distributors are 
moderate. 
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BEAUMONT.--The best authorities believe present in- 
dications point to improved conditions generally throughout 
this immediate section for 1926. There is a good prospect 
of extensions by oil refinery interests, with increased pay- 
rolls; lumbermen are optimistic, and there has been some 
actual betterment recently in that line. Apparently a 
determined effort will be made this year to direct a greater 
movement through the local port. 

The year just closed has been only a fair one from a busi- 
ness standpoint. It was marked by slight progress in most 
instances, notwithstanding the fact that Fall retail trade, 
and holiday business were somewhat in excess of expec- 
tations. The rice crop, which is practically the only agri- 
cultural interest of importance in the community, was 
spotted, but probably proved profitable to most of those 
affected. Generally speaking, present business conditions 
are stable, and trade is near normal. 


EL PASO.—The close of 1925 showed basic conditions in 
this territory much improved. Good crops have been pro- 
duced and marketed, and the cattle ranges are being’ re- 
stocked rapidly. Exports from the United States to Mexico 
show a healthy increase. Cotton ginned to date under the 
Elephant Butte Project is 74,387 bales, of which El Paso 
County produced 39,779 bales, a gain of approximately 42 per 
cent. Bank clearings for 1925 were $252,936,072, against 
$243,800,661 for 1924, or an increase of over $9,000,000. 
The improvement in collections and general liquidation of 
bank and commercial paper accounts largely for the in- 
crease in bank clearings. 

Building trades and material houses report a decided im- 
provement for the year, El Paso building permits for 1925 
being $2,184,152, against $1,605,257 for 1924. Jobbers and 
manufacturers report the volume of business at the close 
of the year was not up to expectations, but that for the 
year will show a gain. Retailers, with few exceptions, con- 
tinue to report trade quiet. 


Western States 


CHICAGO.—The local business world is pulling itself 
gradually out of the normal January breathing spell, with 
activity in many trades running well ahead of that for 
the similar period of last year. Building permits for the 
first sixteen days of the month were a million dollars ahead 
of the total for the corresponding period of 1925. Archi- 
tects in touch with industrial construction, however, report 
a hesitancy on building programs in this class until the 
year’s business trend discloses itself more fully. Gross 
sales of the furniture mart, which closes January 23, were 
estimated at about the same as the total for last year, with 
more buyers in the market than at that time. Purchasers 
are cautious, and the demand is a sounder one than that 
which followed the presidential election. 

Wholesale dry goods conditions are excellent, with more 
road sales and more customers in the field than was the 
case a year ago, and current wholesale distribution is 
slightly less. Collections are better. The movement of 
merchandise of all kinds as indicated by car loadings is 
mixed, several midwestern roads reporting substantial in- 
creases in revenue cars during the first half of the month, 
while others showed decreases. 

The packing house trade reports moderately good busi- 
ness with sales volume holding up well. The demand for 
fresh beef is improving, export trade is quiet, and collec- 
tions are good. Cattle prices are irregular, with yearling 
steers strong. A carryover of hogs from the Monday mar- 


ket, coupled with good receipts on Tuesday, caused a break 
of 15 to 25c. in prices for the porkers. 

Money is easing slightly, although the rates continue the 
same, with commercial paper at 4%4 to 4% percent. Activ- 
ity in the steel industry is ahead of last year’s record. The 
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demand for hides is slow. Butter was steady in the early 
trading, and eggs were higher. Wholesale coal prices were 
a little firmer after the break of late last week, while the 
retail demand was quiet, on account of the mild weather. 
CINCINNATI.—Business has had a steady trend during 
Prices, as a whole, indicate stability and fore- 
Sea- 


the week. 
casts are encouraging for the coming Spring trade. 
sonal restraints are less pronounced than during this period 
a year ago, and industrial operations are sufficiently active 
to maintain a satisfactory employment situation. Building 
operations from a seasonal standpoint are retarded, but 
work in prospect or actually under way is of large volume, 
and mill works and flooring plants are among the active 
buyers of hardwoods. Shoe plants are extending operations 
for the reason that retailers are buying quite actively, and 
seem more inclined to anticipate nearby requirements. The 
automobile show held during the week was largely attended 
and distributors report numerous sales. 

Interest in retail trade is centered in January sales, and 
intensive merchandising efforts have resulted in a turnover 
at least equal to that of a year ago. Readjustments in 
prices of staple cotton goods are expected to stimulate buy- 
ing in the dry goods market, and an active demand for 
Spring requirements is expected to develop during the next 
few weeks. 

CLEVELAND.—Business continues to even 
tenor, and the general situation presents no features unusual 
to the first month of the new year. Most lines are gradually 
resuming activity, following the post-holiday breathing spell, 
and indications point to a fairly satisfactory Spring. The 
retail trade has settled down largely to staple require- 
ments. Wholesalers report a good volume of early inquiries, 
and already are booking orders for Spring delivery in good 
quantity. 

Conditions are beginning to look upward in building, and 
the general opinion is that this season will equal last year’s 
in the volume of new construction. Garment makers are 
in the midst of their operations for Spring and Summer 
lines, and activities are about normal. Iron and steel manu- 
facturers also are fairly active. The food and provision 
markets are steady. Collections, since the holidays, have 
been fairly good. 


pursue its 


DETROIT.—The general local business situation reflects 
no substantial change, and is without any particularly note- 
worthy features. The department stores and large retail 
merchants report a reasonably good turnover, with some 
interest shown in Spring merchandise. Factory operations 
have been resumed in full after a brief inventory period, and 
labor is again well absorbed in most lines. Real estate is 
quiet, and building and construction work are more or less 
sluggish, due to inclement weather conditions. 

In this latter field, however, the advent of Spring’ is ex- 
pected to bring about a resumption of the general activity 
that has characterized the building industry here for the 
past two years. A number of large projects are in sight, 
and 1926 is expected to eclipse 1925 in general volume. In 
jobbing and wholesale quarters, trade is reported reason- 
ably good, particularly with the larger houses, and with 
more interest shown by customers in future commitments. 
Buying in general still is featured more or less by con- 
servatism. Collections have shown an improvement, and the 
general trade tone is favorable, on the whole. 


ST. PAUL.—Current wholesale business is on a par with 
that of last year, and there is considerable activity in for- 
warding shipments of Spring and Summer merchandise. 
Lines reporting as good or better business than last year 
include dry goods, men’s furnishings, hats, caps, clothing 
and footwear. Salesmen are working principally on Spring 
and Summer merchandise orders which, at this late date, 
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are necessarily small, and very little has, as yet, been done 
toward the solicitation of Fall orders. 

Chere is a good volume of buying in hardware, and sales 
are reported slightly increased over the total of last year. 
Drugs, chemicals and oils are moving in a satisfactory 
volume. There is a good demand for groceries and food- 
stuffs. Mild weather has curtailed demand for heavy wear- 
ing apparel, but otherwise merchants have been having a 
good turnover, and stocks are in a reasonably satisfactory 
condition. Among financial and industrial circles optimism 
prevails to some extent, and the outlook seems to be entirely 
favorable. Collections are satisfactory. 


KANSAS CITY.—Trade has been somewhat quiet the 
past week in principal lines. The representative houses have 
finished inventory, and the result shows that the past year 
was up to normal, with a few houses reporting trade a little 
better than it was a year ago. Confidence generally is re- 
flected in the reports of those consulted. Country condi- 
tions are somewhat above the average of a year ago, but 
city business is lagging. 

Hog supplies lately appear to have been inadequate for 
packing house requirements, although supplies have been 
rather liberal, with prices high. Demand for other live- 
stock has been limited. Cattle prices closed steady at the 
end of the week, with a small decline in sheep. Flour 
mills made 110,000 barrels last week, which was 72 per cent. 
capacity, and there is a moderate increased demand for 
flour. 


OMAHA.—General trade conditions in this territory con- 
tinue to show a steady improvement. Holiday sales were 
better than those of a year ago, and practically all retailers 
were well pleased with the volume of business during Decem- 
ber. Agricultural conditions in the western part of the 
State are good, while the improvement in the price of corn 
will be reflected in improved business in the eastern section 
of the State later on. Asa result of the small amount of 
grain being marketed, there is a marked slowness in collec- 
tions. This is regarded as only temporary, and will be 
adjusted as soon as heavier movement of grain is under 
way. Feeding operations are reported as showing a good 
profit, and a large portion of the corn crop will be disposed 
of in this way. 


Pacific States 


SAN FRANCISCO.—With considerable momentum from 
the preceding months, and with prospects favorable, in face 
of moderate inflation, business in general started the year 
ir. a satisfactory condition. Jobbers are working still on 
inventories, filling more requests for Winter goods, and 
booking orders for Spring. Conditions in the millinery 
trade are more stabilized, and country buying is better than 
it was a year ago at this time. 

Retailers show a disposition to reduce stocks, and season 
settlements with jobbers are showing up well, allowing 
reductions in loans at banks. Buying of clothing, furs, 
musical instruments, radios, jewelry and automobiles on in- 
stalment terms has been large, likewise on open credit. This 
has resulted in a falling off in strictly cash sales this month, 
except where special inducements were offered. Cold weather 
has stimulated buying of some merchandise, but no serious 
frost damage has been reported, as yet. Some uncertainty 
is felt because of deficient rainfall throughout the State, but 
in the valleys continuous fog for several weeks has done 
much to provide moisture for growing grain and hay crops. 

A fair amount of building continues, and improved con- 
ditions are noted in the lumber industry, due in part to a 
better demand from the East Coast and Florida. Author- 
ities agree that 1926 should be a good year, and some ex- 
pect business to surpass the record of 1925, but not without 
concentrated effort to get it and to keep down overhead 
charges. 
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LOS ANGELES.—During the past week some recession 
has been noted in purchases of most retail lines, with the 
exception of men’s and women’s shoes, the volume in this 
particular trade holding up well, as a result of special sales 
being advertised by the more prominent merchants. Con- 
siderable interest is being shown in the Spring fashion dis- 
plays now being held by manufacturers of women’s wearing 
apparel. There seems to be an increasing interest and 
demand for better quality merchandise. 

Renewed activity in some of the nearby oil fields has 
offered further strength to optimistic anticipations regard- 
ing continued normal purchases through retail channels well 
into the present year. The most pronounced activities have 
been noted in the Signal Hill district near Long Beach, and 
these are reflected very favorably in business conditions gen- 
erally in that vicinity. 


PORTLAND.—Retail trade is about normal for this time 
of year, with a fair demand for most classes of merchan- 
Business in apparel lines has been stimulated by 
clearance sales. Jobbing trade is steady, with some buying 
already for Spring needs. The new year has started with 
packers’ holdings of canned fruits and vegetables closely 
cleaned up. Some lines have been exhausted for several 
months. Inquiries are beginning to be made for futures, 
but canners are not disposed to sell freely, until they can 
form an opinion as to the size of the coming’ crop. 

The lumber industry is getting back to its customary pace 
after the holiday lull. Production is still below normal, but 
is heavier than in recent weeks, while buying has taken 
on a spurt that has had a further strengthening effect on 
prices. Manufacturers look for a call for lumber this year 
that will be as great or greater than the heavy footage 
consumed in 1925. Besides the extensive domestic building 
program, there are indications of a foreign demand for the 
product that will exceed the volume of export business done 
in the past year. Fir mills on the West Coast in the past 
week turned out 65,533,580 feet, while orders were booked 
for 95,970,793 feet. ) 

Only a small amount of new export wheat business has 
been worked with Europe. As supplies on the docks here 
are heavy, buyers have restricted their purchases in the 
eccuntry, and farmers are content to hold. A limited quan- 
tity of flour has been sold for shipment to the Orient. 
Apples are holding steady, with stocks in first hands re- 
duced greatly. Shipments from this State have been 3,931 
cars, compared with 4,988 cars in the same period last sea- 
son, and a total last year of 5,515 cars. Few inquiries have 
been made for the wool remaining in storage in Portland, 
and the only sales during the week were cooperative graded 
stocks that went direct to Eastern mills. Contracting for 
the new clip has been limited to a few deals made in con- 
nection with Spring lambs. 


dise. 


SEATTLE.—tThe retail sales situation is considered satis- 
factory, barring the sales slump caused by mild weather. 
Clearance sales are being well attended, and buying: is of 
fair volume. A reduced lumber production for this section 
is shown by reporting mills. The sales of mills for the week 
ending January 13 was nearly half again as large as the 
cut. Both production and orders show an increase over the 
record of the week previous. 

An increase of more than $33,000,000 in the exports of 
merchandise from Alaska is shown by totals for last year, 
compared with those of 1924. The 1925 record was $87,- 
935,000, against $54,162,000 for 1924. The December total 
of shipments was $1,678,337, which is nearly the same as 
that for December, 1923 and 1924. Total value of gold dust 
and bullion received at the Seattle assay office in 1925 aggre- 
gated $7,295,380. Of this total $4,574,377 was dust and 
bullion from Alaska. 
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IRON AND STEEL PRODUCTION NOTABLY LARGIH, 


The General Industry Enters the New Year with Mill Schedules on a High Level 
—Prices Firmer as Demand Broadens 


URING the early part of 1925 the iron and steel industry 

began to show some signs of improvement. Great gains, 
however, were not recorded until the middle of the year. 
From that time on the expansion was quite marked. The 
new year is starting with mills unusually well employed, 
and a sufficient number of orders on hand to maintain 
present activity through the first quarter, at least. In 
general, mills are operating at a capacity higher than is 
usual at this time of the year. Foundry operations are 
about 80 per cent. capacity, compared with 60 per cent. 
during 1925, most of the improvement having developed 
during the last quarter. 

The steady gains in the distribution of iron and steel 
products noted at the beginning of the last quarter con- 
tinued through the closing months of 1925, and ordering of 
finished and semi-finished material for delivery during the 
first three or four months of the current year has been 
large. Most of the mills and foundries report future busi- 
ness well ahead of that for the corresponding period in 1925. 
The demand for structural iron and steel is unusually good 
for this season, and fabricators are well supplied with 
orders. Sales of reinforcing concrete bars, both for prompt 
and future delivery, are above the seasonal average. Pur- 
chasing of equipment and track materials by railroads has 
increased in volume, and automobile builders are specifying 
freely on goods under contract. The demand for machine 
tcols and machinery is active, and specialty makers gen- 
erally report an improvement in their sales. 

The rather low level of prices prevalent during the past 
year reflected the conservative attitude of buyers in the way 
of avoiding speculation. While no sharp advances are antic- 
ipated, indications point toward firmness. 


PITTSBURGH.—Operations of steel mills in the Pitts- 
burgh and adjoining districts continue without much change, 
the rate being estimated at close to 85 per cent. New 
business has thus far been rather light, as a rule, although 
some good railroad contracts have been placed, including an 
order for 100,000 car wheels. Some mills are being equipped 
to operate more economically, in an effort to reduce the 
cost of production to a minimum, and expenditures for that 
purpose will aggregate a large sum. Sheet mills have not 
been so active, new business being rather light, and con- 
cessions have been reported in black sheets. Tin plate 
operations continue at about 85 per cent., and mills are well 
supplied with Railroad car builders are quite 
active, and are buying plates more freely, which, with an 
increased demand from other sources, results in more 
activity on the part of plate mills. Structural material 
plants have received some large orders recently, and con- 
Steel and iron bars show 


orders. 


siderable business is pending. 
somewhat greater activity, and higher prices are being 
asked. Slabs and billets are strong. Wire products mills 
continue at about 65 per cent., with plain wire fairly active, 
and wire nails somewhat irregular. While pipe mills are 
still operating at a rather low rate, possibly about 60 per 
cent., demand shows considerable improvement. Bolts and 
nuts are in fair demand, while rivets continue dull. Pig 
iron markets are still quiet, with prices unchanged and 
steady. Old material has been easier, and heavy melting 
steel is down 50c. per ton, to $18.50 to $19. 

The coke market has again shown a run-away tendency, 
due to the strong demand from Eastern sources for heating 
requirements. Crushed coke has sold as high as $11 to $12 
at ovens, with furnace coke up to $9. Production is at a 


higher rate in the Connellsville district, and by-product cok 
is also in strong demand. Total production in the Connells 
ville district during 1925 was about 10 per cent. greate 
than that of 1924. 


PHILADELPHIA.—Production of finished iron and stee: 
in the fourth quarter of 1925 was much ahead of that fo 
any other part of the year, and was a close approach to : 
record rate. The iotal output for the year in steel ingot: 
was the highest on record. Such steel plants as are mod- 
ernized thoroughly and self-contained, that is, control thei: 
own ore and coal supplies, have made the best showing on 
profits. There has been a steady increase in productior 
since the beginning of last Summer. : 

Prices commenced to advance the latter part of July, and 
were quite firm all Fall. There has been no appreciable 
change, however, during the last thirty days. The market 
is steady and firm at present, without indication of an im- 
mediate advance or decline. 

Production is starting out at the high point of 1925, and 
a large volume of business is anticipated. At present mills 
have a fair backlog of orders and were able to operate dur- 
ing the holidays, which is rather unusual. It is expected 
that business will come out in large quantities with the 
opening of the Spring, and there may be some stiffening in 
prices. 

READING.—The iron and steel trade in this district has 
been characterized by few fluctuations during the last four 
or five months. This applies to both sales and prices. There 
have been no changes in wages, and none are expected im- 
mediately. It is believed that an improvement in the sit- 
uation will come in about sixty to ninety days, bringing with 
it better prices and increased sales. 


BUFFALO.—During the early part of 1925, the iron and 
steel industry in this section began to show some signs of 
improvement, and up» to the second half of the year remained 
about stationary. The last six months has shown substan- 
tial gains, moving from about 40 per cent. capacity to 85 
to 90 per cent. during the last two or three months of 1925. 

The new year is starting with mills unusually well em- 
ployed, with enough orders to maintain this ratio for some 
time to come. This applies also to steel rod and wire mills 
The last six months of 1925 showed sufficient activity in the 
manufacture of horseshoe nails to more than offset the falling 
off that was recorded during the first six months. Prices 
throughout have shown little change, but the market at 
present is firm, with a tendency to advance. Pig iron has 
fluctuated from $17 to $22, and is in fair demand, with 12 
out of 22 furnaces in blast. 


Sr: LOUIS.—The average rate of production at steel mills 
is higher than it was a month ago, and the leading sheet 


producer is operating at full capacity. Manufacturers of 
farm implements, stoves and other commodities, used prin- 
cipally in the agricultural section, report an active demand 
for their goods. Steel ingot production in November was 
the largest in the history for that month. Production of 
steel castings is on the increase, with some manufacturers 
showing a 50 per cent. gain over last year’s record. 

The steady improvement in the distribution of iron and 
steel products noted at the beginning of the last quarter 
continued through the closing months of 1925, and ordering 
of finished and semi-finished material for delivery during the 
first three or four months of the current year has been large, 
and most of the mills and foundries report future business 
well ahead of that for the corresponding period in 1925. The 
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demand for structural steel and iron is unusually good for 
thi: season, and fabricators are well supplied with orders. 
Sales of reinforcing concrete bars, both for prompt and 
future delivery, are above the seasonal average. Purchasing 
of equipment and track materials by the railroads has ih- 
creased in volume, and automobile builders are specifying 
freely on goods under contract. 

‘he demand for machine tools and machinery is active, 
and specialty makers generally report improvement in their 
sales. It is said that a greater quantity of steel has been 
sold in this district than last year. In the iron trade, there 
has been an increase in production of about 10 per cent., but 
wages are about the same as they were a year ago. Sales 
have advanced nearly 10 per cent., with prices continuing 
firm. 

Prices of steel are on about the same level as they were 
a year ago, but are showing such a firming tendency that 
advances are anticipated in some items. Outlook for the 
next few months is encouraging, in view of the in¢reased 
demand. 


CHICAGO.—Ingot production is at 85 to 88 per cent., de- 
pending on the corporation, with January business running 
well ahead of that of both January of last year and the corre- 
sponding period of December. The Steel Corporation has 
18 out of 22 blast furnaces active in the district. 

Railroad buying has reappeared in fairly good volume. 
Orders placed toward the close of last week totaled 2,400 
cars, while orders for 9,000 cars are pending. Orders for 
spikes, bolts, and other track accessories are heavy, while 
recent orders for rails totaled 7,000 tons. An inquiry for 
9,000 tons is pending and ready to be closed at any moment. 

A feature is the heavy specifications by automobile makers 
against contracts, indicating unusual early activity for the 
industry. Signs point to a further increase as the month 
progresses. 

There is still a scarcity of semi-finished steel in the 
hiarket. Prices of scrap iron and steel show little change. 
Ruling prices in the Chicago market early in the week were: 
Pig iron, $23; shapes, $2.10; hard steel bars, $2 and $2.10; 
soft steel bars, $2.10. 


CINCINNATI.—The steel industry has entered the new 
year with production schedules on a high level, mill opera- 
tions aggregating 80 to 85 per cent. of capacity, and with 
sufficient bookings to maintain present operations at least 
through the first quarter. Principal consumers include the 
automobile, building, and farm implement industries, while 
railroad buying gathers momentum. The latter feature 
should offset any possible declines that may develop later in 
the other group. Jcbbers report business in excess of last 
month’s in amount of warehouse tonnage, even though 
December was the kest for any like month in some years. 
Demand for all steel products is well distributed. Stocks 
are normal and prices firm, with likelihood of an upward 
turn. 

Reports from the pig iron market show shipments are at 
4 rate indicating an active degree of consumption. New 
business comparatively is slow, because consumers prac- 
tically have covered first quarter requirements, and are 
little inclined to contract beyond that period. Foundry 
Operations are about 80 per cent. capacity, compared with 
60 per cent. during 1925, improvement developing partic- 
ularly during the last quarter. Prices are well maintained 
and will average slightly more than they did a year ago at 
this period. 

LEVELAND.—General trade conditions in the iron and 
| industries continue to be quite favorable, and the out- 

for the current year seems satisfactory. Mills are 
ating at a capacity higher than is usual at this time of 
year. The demand for immediate requirements is satis- 
ry, and orders in hand for Spring and Summer delivery 
f good volume. A large part of the product is going 
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into railroad and automobile consumption, and the high 
mark made in these trades during 1925 bids fair to be equaled 
this year. 

The rather low level of prices prevalent during the past 
year reflected the conservative attitude of buyers in the way 
of avoiding speculation, and the tendency to buy for imme- 
diate usage is accepted generally as a favorable feature. 
While there are no sharp advances looked for in prices, indi- 
cations point towards firmness, with a probable slow and 
moderate increase. Mills and blast furnaces in this district 
are operating at better than 80 per cent. of full capacity, 
and there is a good steady demand for iron ore. 


YOUNGSTOWN.—As usual after the first of each year, 
conditions in the steel industry are somewhat unsettled, 
although average operations will remain close to the 90 
per cent. capacity mark. Volume of business is somewhat 
lower than in December. Prices are said to be well held. 
Of the 53 independent open hearths, 44 are in operation, and 
corporation open hearths in the Mahoning and Chenango 
valleys will average about 90 per cent. Independent sheet 
mills will operate 117 out of 127, an increase of 12 over last 
week, but 4 less than during the high period of December. 

Tube mills are operating 11 out of 18, and skelp mill 
production is 80 per cent. Bar mill and strip mills are 
practically at capacity, and plate mill production is approx- 
imately 65 per cent. Fabricators are reported from 60 per 
cent. to capacity, according to product manufactured. Tank 
and car builders ar2 booking considerable business, and are 
working at or near capacity. 


CANTON.—The cutput of steel ingots here in 1925 was 
large, some reporting that it broke all records, production 
per unit being higher than that for any previous period. 
Besides, the steel companies during the past year have 
reached a high state of efficiency, and consequently costs 
have developed favorably for the industry. 


DETROIT .—The situation in the iron and steel trade 
locally bears a favorable aspect at this time, from the view- 
point of distribution. The very extensive building and con- 
struction program under way here for the past two years 
has stimulated strongly trade in this field. Construction 
work has covered practically all classes of buildings, and 
demand for structural iron and steel has been steady and 
strong. Builders’ hardware and other closely-affiliated com- 
modities have moved freely, and material houses have had a 
prosperous year. The general pick-up in factory activity 
also has brought a good demand for tool and fabricating 
steel, and the brief lull, shorter than usual, for necessary 
inventory operations, has had no material affect on the steel 
situation. A general resumption in building activity in the 
‘Spring, possibly on an even more pretentious scale than in 
the past, will stimulate further trade in this field. Prices 
are firm, and the general trade outlook is regarded as good. 


DENVER.—This is not a large producing center in these 
lines, there being but one steel plant in operation in Colorado, 
situated at Pueblo, where steel rails, plates, sheets, the 
smaller types of bars, nails, etc., are manufactured on an 
extensive scale. This mill is not, at present, equipped for 
the turning out of heavy structural steel, which is being 
brought into the Rocky Mountain territory from outside 
mills. Sales for the year just closed are reported at about 
on a par with those of the preceding year, and during 1925 
prices, on the whole, were slightly lower than those of the 
year prior. 

Distributors of structural and other steel products report 
a generally satisfactory turnover for 1925, as contrasted 
with that of 1924, with gains in volume recorded ranging 
from 2% to 20 per cent., ascribed in a measure to somewhat 
improved conditions, notably in the agricultural and mining 
communities, and to continued activity in building opera- 
tions. No marked price changes were recorded until Novem- 
ber last, when sheets advanced $5 per ton. 
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MONEY QUOTATIONS AGAIN EASY 


Call Loans Decline to 4 Per Cent., with Conces- 
Per Cent. in Outside Market 


AFTER opening and ruling throughout Monday’s session 
~“ at 4% per cent., the charge for call loans fell to 4 per 
cent. on the following day, at which figure the bulk of the 
week’s business was Concessions to 3% per 
cent. were reported in the outside market. The daily turn- 
overs were not of unusual volume, although on Wednesday 
offerings were on an exceptionally heavy scale. Time rates 
for all dates were quoted in the early part of the week at 
4% to 4% per cent. Later, a few transactions in the sixty- 
day maturity were negotiated at 4% per cent. Commercial 
per cent. for the best names, and at 4% 


sions to 31, 


transacted. 


paper ruled at 4% 
per cent. for others not so well known. 

The feature of the foreign exchange market this week was 
the sharp buying movement that centered around sterling, 
which was effective in advancing the quotation for this re- 
mittance to $4.86'/1, the highest point since May 27 last. 
The demand for sterling was reported to have come chiefly 
from banks, importers and private banking houses, and one 
of the reasons offered to explain the advance was that cheap 
money rates here were inducing large transfers of funds to 
London for investment purposes. Japanese yen, after a 
somewhat negligible decline in the early trading, rebounded 
sharply to the highest quotation since 1923, and a gain over 
last week’s close of 66 points. French and Belgian francs, 
lire, and the Scandinavian units moved within narrow ranges 
and hovered, as a general rule, near the closing levels of 
last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. 


Sterling, checks... 4.851% -85tF 85ti 
Sterling, cables.. 4.8 ay°s .d6r%5 
Paris, checks. . 8.754 3.78 3.7: $ 
Paris, cables - 8.76% 3.76 3.7 
Berlin, chec! eee 

Berlin, cables.... 

Antwerp, checks.. 

Antwerp, 


) 
as 


on 
La AD 


Ee ee 


“Ih 


Guilders, checks. 
Guilders, cables. 
Pesetas, checks... 
Pesetas, cables.. 
Denmark, checks.. 
Denmark. cables.. 
Sweden, checks. . 
Sweden, cables... 
Norway, checks... 
Norway, cables... 
Greece, checks ... 
Greece, cables.... 
Portugal, checks... 
Montreal, demand. 
Argentina, demand 
Brazil, demand... 
Uruguay. demand. 
Chili, demand.... 102 


99:85 
41.37% 
. 5,06 


99.7 75 
41.48 
14,88 
12.09 


102.99 103.00 


Money Conditions Elsewhere 

position. Call money 
cent. to 4% per cent, 
money 4% to 4% 


market is in an 
paper is 444 per 
cent.; and year 


Boston.—The money easy 
is 5 per cent. Commercial 
customers’ loans 41% to 5 per 
per cent. 

ealls for funds, but rates are 
than usual for this period. 


limited 
higher 


Banks have 


Deposits are 


Memphis. 
without change 
Money rates are unchanged as regards the spread, with 
quoted at 41%, and 41% per ; over-the-counter 
ind collateral loans 4% to 5% per cent. 
with more loans going at the 


Chicago. 
eommercial paper cent. 
loans 4% to 545 per 
There is a slight 
lower 


cent. ; : 
easing. however. 
figures. 

increasing demand 
and time loans to 
cent., and ordinary 


Money is in good supply, and in 

industrial Call 
houses are 514 to 6 per 
held at the latter rate. 


Cincinnati.- 
for commercial and 
brokers and bond 
accommodations are 


purposes. 


that deposits are running 
money, and rates 


banks report 
no general demand for 


Kansas City.—Commecial 
heavy. There is, 


continue from 5 to 


however, 


6 per cent. 


January 23, 1926 
Further Gain in Bank Clearings 
N even heavier volume of bank clearings is reported this 
week, the aggregate at leading cities of the Unit d 
States being $10,150,031,000. This is considerably abo.e 
last week’s total, and is 5.8 per cent. in excess of te 
amount for this week of 1925. Comparing with the figur«s 
for two years ago, an increase of 37.1 per cent. appear: 
With clearings of $3,781,031,000, the outside cities this weck 
report a gain of 7.0 per cent. over the total for a year 
ago, the only loss being one of 1.8 per cent. at Omah 
Elsewhere, the increases range from 1.3 per cent. at New 
Orleans to 22.3 per cent. at Atlanta. At New York City, 
this week’s clearnigs of $6,369,000,000 are 5.1 per 
above those for the correspondiny period of last year. 
Per Week 
Jan. 24, 1924 
$417,£81,000 
143:087,000 


76,000,000 
46: cos 000 
147 


Week 
Jan, 22, 1925 
$509,784,000 

52,159,000 +10. , 

559,000,000 + 7. 
A 2,000 + is 

154,500,000 8.1 

3.1 


Week 
Jan. 21, 1926 
$518,050,000 
Buffalo .... (97,519,000 
Philadelphia. 633,000,000 
Pittsburgh . 180,116,000 
St. Louis... cer 000 
Baltimore 
Atlanta .... 
Louisville 
New Orleans 
Dallas ee 
Chicago 
Detroit eee 
Cleveland 
Oincinnati .. 
Minneapolis. 
Kansas City 
Omaha 
Los Angeles. 
San Francisco 
Seattle .. 
Portland 


Total ...... 
New York.. 


Boston 


= 
i 


Cen 


206,800, 000 
48,037,000 
37,437,000 


$3,781,031,000 
6.369,000,000 


$10,150,031,000 


40, "S94 *000 - 4 
34, 416,000 + 8. 


$3,533,019,000 + 7.0 


6,060,000,000 + 5.1 
$9,593,019,000 + 5.8 








Total All... $8,070,250,000 

Average Daily: 

Jan, to apa 5 $1,828,257,000 
C 1,298,965,000 

1,263,776,000 


$1,812.215,000 $1, 688,683,000 + 
1, 682,743,000 1 567,119,000 + 
1,652,464,000 1,531,375,000 + 





Silver Movement and Prices.—British exports of silver 
bullion for last year up to December 30, according to Messrs. Pixley 
& Abell, of London, were £5,193,281, ef whieh £4,273,971 went to 
India and £919,850 to China. For the corresponding period in 1924, 
were £4,055,634, of which £3,696,474 went to India and 
to China. Daily prices (per ounce) of bar silver in the 
ind New York markets during the current week follow: 
Sat. Mon. Tues. Wed. Thurs. Kri 
London, pence.. S1¥s 381y: 31% 317; 204 BOTs 
New York, cents 67 4 67% 67% 67% 67 rf 


e ea ik Mee 
£359,160 
London ; 


Record of Week’s Failures 

A CONSIDERABLE decrease in the number of failures in 

the United States is reported this week, the total being 
513. This compares with 573 last week, 522 two weeks ago 
and 536 in the corresponding week of 1925. Except for the 
South, where a slight increase occurred, all sections of the 
country report fewer defaults this week than last week, 
while the West alone shows an increase over the number 
for a year ago. Of this week’s failures, 300 had liabilities 
of more than $5,000 in each case, which is 26 less than was 
reported last week and a decrease of 13 from the number of 
similar defaults a year ago. 

Canadian failures this week number 65, against 64 last 
week, 51 two weeks ago and 70 in this week of 1925. Of the 
current week’s defaults, 35 involved an indebtedness of 
more than $5,000 in each case, against 34 last week and 43 
a year ago. 
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HIDE MARKET DEVELOPS EASING 
Season for Poorer Quality Stock a Factor in 
Price Declines 

HERE is a somewhat easier trend in the hide markets. 

On domestic kill, this is more or less coincident with the 
advancing season for poorer quality, and tanners are in- 
clined to hold off unless prices are lowered to some extent, 
to conform with poorer stock. Owing to a léss competitive 
demand from Europe for River Plate frigorifico hides, how- 
ever, domestic tanners have been operating in these at de- 
clining prices, and sales were made this week of Argentine 
steers down to $39.50, gold basis, equivalent to around 18%%c., 
c«.&f. sight credit. This is a reduction of about %4c. per 
pound, but even on this basis River Plate hides are still 
slightly more than the usual parity over the domestic market. 

In domestic packer hides, branded selections have held 
steady, but native stock is easier to lower. Chicago packer 
native steers sold at 15c., light native cows at 13%%c., ex- 
treme light native steers at 14c., and heavy native cows at 
13c. Branded selections are closely sold up and unchanged 
in price, and there is no surplus of native hides. Later, 
trading was reported in light native cows down to 13%c. 

Country hides are influenced by talk of easing in other 
quarters, and tanners are holding back on extremes. Some 
bids recently made of 14c. for choice, best section, 25 to 50- 
pound weights are not repeated now. Heavyweight hides 
are a decidedly slow end, as there is no export outlet and 
the domestic demand for these is limited. 

Foreign hides are easier for River Plate frigorificos, as 
detailed above, but common varieties of Latin-American dry 
hides are well sold up at steady and unchanged rates. 

Calfskins, West and East, are holding steady to firm, 
with an especially good demand for lightweights, and 5 to 
7-pound New York City skins are particularly well sold up 
at $1.70. Some collectors are talking as high as $1.80. Late 
trading in middleweights ranged up to as high as $2.45 
for a small lot, and the top price paid for 9 to 12’s was 
$3.15; but some sold as low as $8, although it is said that 
these ran a heavy percentage of buttermilks. Sizable trad- 
ing occurred in Chicago city calfskins at 21c., establishing a 
market at this figure. 


Increased Confidence in Leather Trade 


M°RE confidence is expressed throughout the leather trade. 

Expectations are that more sole and upper leather will 
be consumed than was the case last year, when substitutes 
for bottom stock and cloth fabrics for upper leather were 
largely used. 

Sole leather business shows improvement, with large 
tanners in New York reporting numerous sales, in some 
instances aggregating 10,000 backs, etc. Trading is well 
distributed. Some of the independent tanners who a week 
or ten days ago were unable to interest buyers in offerings 
now find the latter coming to them for supplies. The under- 
tone of the market is firm, but no quotable change is noted. 
Tanners report that prices are held steady, with the under- 
tone possibly a degree firmer. Union trim backs in choice 
tannages continue to bring 42c., tannery run, and now and 
then some especially choice stock commands 1c. premium. 
There is no difference in prices as to weights, as some buyers 

re paying the same for light and medium backs as others 
pay for heavies. 

Conditions in offal continue very strong, owing to closely 
sold-up supplies. Prices, even on the present high basis, 
are firmly held. Some reports are out in Boston of very top 
grade oak bellies bringing up to 28c., as the demand for 
such stock there exceeds the supply. Large local tanners 
report good regular scoured oak bellies easily commanding 
27c. here. 
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Most upper leather factors expect an expanding business. 
Dealings in light calf for women’s shoes are still largely in 
abeyance, and the bulk of calf trading is in men’s weights. 
Some interests report a slight revival in the demand for 
patent; but, except for kid, no real activity appears as yet 
in any line of upper leather. 





Stocks of Sole Leather Decrease 
HE Bureau of Census of the Department of Commerce, 
in its report on stocks of hides and skins, supplies and 
production of leather for November, based on advices from 
4,392 manufacturers and dealers, notes that the total num- 
ber of cattle hides held in stock on November 30 by packers, 
butchers, tanners, dealers and importers, or in transit to 
them, was 4,051,966, compared with 3,756,722 on October 31 
and 4,260,863 on November 30, 1924. Stocks of calf and 
kip skins aggregated 3,997,355 on November 30, against 
4,156,130 on October 31 and 2,901,254 on November 30, last 
year. Goat and kid skins numbered 8,542,236 on Novem- 
ber 30, 9,076,697 on October 31 and 6,713,356 on Novem- 
ber 30, 1924. Stocks of sheep and lamb skins on 
November 30 amounted to 6,780,952, while the holdings 
on October 31 were 7,111,902 and on November 30, 1924, 
6,019,064. 

Total stocks of sole leather made from cattle hides re- 
ported by tanners, dealers and manufacturers, using the 
leather as a material, aggregated 6,541,184 backs, bends and 
sides on November 30, while the corresponding figures were 
6,803,386 for October 31 and 6,594,866 for November 30, 
1924. Production of sole leather during November reached 
1,074,133 backs, bends and sides, and stocks in process 
at the end of November were 4,432,633. Harness leather 
stocks on November 30 aggregated 426,209 sides, compared 
with 472,908 on the corresponding date of 1924. The total 
stocks of upholstery leather on November 30 comprised 
308,431 hides, against 325,571 the year previous. Cattle 
hide upper stocks at the end of November amounted to 
5,108,665 sides, against 5,538,398 on November 30, 1924. 


Larger Business in Footwear.—vrading in footwear is 
expanding in about all sections, with reports from the East noting 
both retailers and wholesalers operating in a larger way, and a good 
volume of orders has been booked for prompt delivery. Business for 
Spring delivery is also of larger proportions. In the metropolitan 
district, Brooklyn and other producers of high-grade shoes for 
women’s wear are in receipt of larger contracts, and, on the whole, 
women’s lines are the most active. Low cuts are wanted, and very 
few, if any, high-top Russian boots have been sold, although these 
are displayed quite generally. Chief activity is in pumps and other 
low cuts made in light colors of kid; also some calf and patent. 





Bank Note Circulation Again Declines.— rhe consoli- 
dated statement of condition of the Federal Reserve Banks on 
January 20, show, among other changes, a further decline of 
$73,500,000 in bills and securities and of $41,300,000 in Federal 
Reserve note circulation, together with an increase of $17,000,000 
in reserves. Holdings of discounted bills decreased $52,600,000. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 

RESOURCES : Jan. 20, 1926. Jan. 21, 1925. 


Total Gold =e esovececccosecs $2,514,793,000 $2,944:720,000 
“« Reserv 2,966,852,000 5 





43: 
202,757,000 





“ Bills Discounted. See deewcdaue 453,182,000 
© ReMOUrCes ..cccce seseccscess 4,086,096,000 4,815,633,000 
eared : 
Surplus ..... Reeendescacaeds, ae $217,837,000 
Fe Deposits. . eee 2,298,315,000 2,216,096,000 
R. Bank Notes in “Actual Cir:: wane 692,021,000 698,65 


a 1,6 
Tota Liabilities. . 4,985,596,000 
Ratio of Reserve...... etienes eeewae 74.4% 








Less than 80,000,000 yards of burlaps were shipped to North 
America from Calcutta last month, but the average monthly ship- 
ments for the year totaled over 90,000,000 yards. The reduction in 
shipments is traced to the high prices asked and the lack of confidence 
of buyers in prices for the longer future. 
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BROADER ‘TRADING IN TEXTILES 
Both Wholesale and Retail Buyers are Taking 
Moderate-Sized Lots 


TTHERE has been a seasonal broadening of trade in primary 

and secondary dry goods markets; while some price irreg- 
ularities are noted, the tendency in some directions is toward 
greater firmness. Finished goods have been moving more 
freely than for some weeks, especially in cotton, silk and 
rayon lines. Both wholesale and retail buyers are operating 
close to their immediate requirements, and are only contract- 
ing ahead on goods that must be ordered to ensure deliveries. 

taw material markets have shown no marked change. 
Raw wool, however, is firmer and higher at foreign auctions, 
where British and Continental buying has been better. Jute 
has ceased to rise, yet it remains high in price. Jute products 
are not being bought for late delivery in normal quantities, 
due to a feeling that a reduction in jute prices may come 
with the opening of the new planting season a couple of 
months from now. Cotton has eased a little, but is still 
called high by those who have been looking for a further 
downward revision, in consequence of the large yield. Flax 
is more plentiful, but is still high. Rayon prices are to be 
continued unchanged for the second quarter of the year. 
Silk eased off from the high point, and is being bought care- 
fully by mills. 

Many important trade discussions are going on in mer- 
cantile circles, growing out of the difficulty mills are finding 
in securing advance business, and the division of distributing 
channels through retail syndicates, chain store buying head- 
quarters, catalogue houses, ete. 


More Activity in Fabrics 

INISHED cotton goods have been selling more freely 

than for a long time. Price revisions in colored cottons, 
such as denims, tickings, chambrays, etc., stimulated con- 
siderable buying. While production is still large in some 
directions, orders have been of sufficient volume to make 
stocks seem less menacing. Print cloths and sheetings have 
sold moderately. Bleached cottons and percales have been 
bought in small lots. Printed broadcloths, voiles, crepes and 
specialties are in larger demand, and rayon mixtures in 
cotton and silk, and in some of the new worsteds, are doing 
very much better. Flannels have sold in a moderate way 
for future delivery, and part-wool blankets have been placed 
under order in some mills to an extent that will keep them 
occupied for at least three months. Heavy cotton duck, tire 
fabrics and other heavy goods for commercial purposes are 
still under order for some weeks ahead. 

Openings of Fall, 1926, woolens and worsteds are due at 
any time, and the trade is awaiting new prices before pro- 
ceeding far on new contracts. The movement of Spring 
dress goods and coatings has improved. The wool industry, 
as a whole, is not buoyant, but is considered to be in a fair 
condition. 

Printers and finishers of silk goods are busy delivering 
goods now wanted for Spring. Some of the new prints have 
attracted many buyers, and results thus far point to an- 
other good silk year. Manufacturers will not freely pay 
more than $7 a pound for raw silk. Efforts to lift prices 
above that level do not make much headway, partly through 
competition of rayon and other materials, but largely be- 
cause mills are unable to advance prices and sell a full 
output. 

Knitters of standard Spring underwear have done well on 
re-orders, but sales, as a whole, have not reached expecta- 
tions. Staple cotton hosiery was slightly reduced in price. 
Rayon and silk hosiery has continued in demand. 
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COTTON PRICE CHANGES NARROW 


Comparatively Little Net Alteration Recorded- 
Relative Firmness in Distant Options 





NOTHER week has passed without any material change 
in cotton prices. Most of the time the trend was in a 
downward direction, but the net loss up to the close of 
Thursday’s session was unimportant. A development around 
mid-week that attracted some attention was the relative 
firmness of the distant options, which were bought rather 
freely on fears of weevil damage. Moreover, contracts were 
scarcer, recent liquidation having put the market in a beiter 
technical position, and more favorable Liverpool cables 
helped prices here. Yet there was again a lack of aggressive 
speculative action on either side of the account, so that daily 
fluctuations were moderate. As a whole, Southern spot 
markets held quite well and some of them advanced a little, 
while reports from the domestic cotton goods trade indicate 
a more active demand. One dispatch from Boston stated 
that sales of cotton goods in New England now equal or 
exceed the production, while advices from Manchester, 
England, noted an increasing call for both yarns and cloths, 
The Shanghai auction sales also were said to be making 
satisfactory progress. It is the expectation in local cotton 
circles that the official ginning report to be issued today 
(Saturday) will indicate a crop considerably in excess of 
the last Government estimate of about 15,600,000 bales. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Marek. cc00s0e 20.46 20.52 20.3 20.28 20.17 
OV A rere 19.88 19,96 19,75 19.77 19.64 
J eccccces ee 19,17 19.25 19.05 19.13 19.00 
Ser ae 18.31 18,23 18,11 18,24 18.23 
Dec ° ’ 18.10 18.03 17.88 18.08 18.02 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 15 Jan. 16 Jan. 18 Jan. 19 Jan. 20 Jan, 21 





New Orleans, cents.... 20.51 20.54 
New York, cents...... » «21.05 21.05 
Savannah, cents....... 20.32 Pose 
Galveston, cents....... 20.90 20.85 
Memphis, cents........ 20.00 

Norfolk, cents.......-.. 20.31 

Augusta, cents........ 20.31 

Houston, cents........ 20.75 

Little Rock, cents..... 20.12 

St. Louis, cents....... 19.50 

Dallas, cents.......... 19.85 

Philadelphia, cents.... 20.95 

*Holiday 





Universal Cotton Standards Favored.— practical use 
of the universal cotton standards in Europe is meeting with general 
satisfaction among brokers and merchants, says William I. Holt, 
Department of Agriculture cotton expert, who has recently returned 
to Washington from abroad. 

“Universal standards for grades of American cotton have pro- 
gressed far beyond the perfunctory agreement stage in Europe,” 
Mr. Holt says. “They have been accepted in fact by the cotton 
exchanges and cotton associations and put into daily use in trans- 
actions.” 

Mr. Holt was sent abroad to facilitate the general use of the 
standards, following the signing of agreements between the Depart- 
ment of Agriculture and the cotton exchanges of Europe to use the 
standards in connection with American cotton going to Europe. He 
says there is growing interest in the standards throughout the 
trade from brokers to spinners. 

“The trade appreciates,’ he says, ‘the advantage of moving 
cotton from the producer to the consumer under the same class 
designation and description. This means getting away from the 
old system under which the same bale of cotton was frequently called 
one grade when it left the hands of the farmer in the primary 
market in America, and another when it had reached the spinner. 
The trade wants standards that can be used continuously without 
change, and the present ones seem to meet that requirement.” 





About 3,000,000 yards of heavy wide sateens for rubberizing for 
the auto trades were sold last week. There was also a large move- 
ment in brown wide sheetings from 54 to 72 inches in width. Osna- 
burgs and some of the sheetings have sold more freely for the bag 
trades. 
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Dominion of Canada 


MONTREAL.—The development of renewed activity is 
yet somewhat slow, but is, nevertheless, in evidence in some 
lines, and the outlook is encouraging. January generally is 
a quiet month in the wholesale grocery trade, but a fair 
seasonable movement is noted. The sugar market remains 
about steady at the late slight decline, all local refiners 
quoting standard granulated at $6.20 a hundred. The mar- 
kets for teas and coffees are very strong and tending to 
higher levels. First returns now coming to hand from dry 
goods travelers, who are all again on their routes, are of an 
encouraging character. 

The boot and shoe industry is showing some increased 
production, and distributors of leather and general findings 
report increasing sales. Leather prices rule very firm, and 
stocks of sole leather are noticeably low, especially bellies and 
shoulders. The fur sales being held this week by the 
Canadian Fur Auction Sales Co., have attracted many out- 
side buyers, and prices show a decided upward trend. The 
heavy thaw of the early week wrought considerable havoc 
with the snow roads, and has operated as a handicap on 
trading activities in the interior. It also has affected re- 
mittances from these sections to a certain extent. 

QUEBEC.—Mild weather conditions have kept trade 
moving slowly, despite the efforts made by retailers to 
attract sales with special after-inventory low prices. Log- 
ging operations continue to fair advantage throughout this 
district, and both shoe and clothing factories are work- 
ing along to fair advantage. There is still a small number 
of unemployed in the city. Collections are regarded as 
fair, on the whole. 








The per capita circulation on January 1, 1926, was $43 62, which 
compares with $42.35 on December 1 and $44.03 a year ago. 




















In Detroit 
Hotel Fort Shelby 


The seasoned traveler thinks always of The 
Fort Shelby in connection with Detroit. He 
knows that here he can be sure of a quiet, com- 
fortable room at a reasonable price, of sincere 
courtesy, of widely-famed food at moderate 
cost. Rail and water terminals are convenient. 
An especially pleasant room with private bath, 
$3.50 a day and up; others $2.50 up. Ser- 
vidor service. Fort Shelby Garage close by. 


Seth E. Frymire 


Manager 


W. G. McKay 


Ass’t. Sec’y. 
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Where the 
Bell Flag Flies 


HE familiar blue and white 

flag of the Bell System flies 
overthe buildings which house 
a vast equipment and thou- 
sands of men and women who 
are co-operating to give a na- 
tional telephone service. 


It symbolizes the ideals and 
spirit of service of the System’s 
employees. It represents mil- 
lions of miles of wire, millions 
of poles, hundreds of buildings, 
vast quantities of apparatus 
and equipment and other prop- 
erty that today have a book 
cost of over $2,400,000,000. 


The ideals and material assets 
behind this flag—a nation-wide 
plant fora nation-wide service— 
underlie Bell System securities. 
The stock of the A.T. &T., parent 
company of the Bell System, can be 


bought in the open market to yield a 
good return. Write for information. 








SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway 








NEW YORK 


“The People’s 
Messenger” 
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IRREGULARITY IN WHEAT TRADE 


Price Movements Erratic, but Early Tendency 
Visible Supply Off 
THE Chicago wheat market was erratic, but with a dis- 
tinctly upward trend in prices during the early trading 
thisthis week. The buying was largely professional in 
character, with Liverpool cables and conditions in the 
Argentine the chief factors. Tuesday found a fairly tight 
market, with short traders covering their lines, and, as a 
result, a sharp increase was recorded in the late trading 


is Upward 


after an early session of uncertainty. 

Corn likewise showed the same fluctuating tendency, clos- 
ing slightly higher after early periods of weakness. Weather 
conditions were rather favorable to higher prices. The oats 
market showed no important price changes in either direc- 
tion, with trading light. Rye followed the trend of the lead- 
ing cereal as to price. 

United States visible supply of grain for the week, in 
bushels: Wheat, 49,104,000, off 305,000; corn, 23,799,000, up 
1,847,000; oats, 61,575,000, off 1,252,000; rye, 13,388,000, up 
281,000; barley, 7,355,000, up 179,000. 

Daily closing quotations of wheat options in the Chicago 
market fallow: 


Sat. Mon. Tues Wed Thurs. Fri. 
MAG: scx aes 1.73% 1.74% 1.77% 1.76% 1,731 1.71%, 
 eeeisataan 1.501, 151% 1.53%, 1.525 50° 1.48% 
Sept. “ . 1.43 1.44% 1.45% 1.44%, 1,42 1.40% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat Mon Tues. Wed. Thurs. Fri 
May .ccccess 83% 844 84% 843% 8314 8414 
De | sWeneee 86 865g ST 86% 85% 864, 
Bept. cccccses 87% ST % S84 88% 871, ST 5g 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 
May .ccccces 45 44% 45, 53 44% 44% 
PM. cvecccove 45% 454% 46 45 45 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Pri. 
ieee 1.08% 1,10 1.10% 1.094% 1.06% 1.05% 
TOY cccccve 1.08% 1.091% 1.097% 1.09 1.06% i. 05 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


‘Wheat . Corn. 





Flour. - 








Western Atlantic Atlantic Western Atlantic 

Rec: —. Exports. Receipts. Exports. 

Friday ...... SEEN ee ae 
Saturday 11,000 1,259,000 190,000 
Monday ..... 1,25 29,000 1,817,000 18,000 
Tuesday ..... 9,000 LSCG000 on. 6 0 
Wednesday ... 20 6.000 1,586,000 98,000 
Thursday 642,000 463 5,000 4, 000 1,257, 000 Saneeras 
re 4, 692, 000 z 2,084, 900 59,000 306,000 
Last Year.... 5,448,000 2,865,000 167,000 S5Sreoh 








Business Gains at ‘Toronto 
TORONTO.—The 
year developed slowly week, consequently 
the Dry goods 
volume is increasing, and in some of the more important 
centers January sales excelled those of the past three years. 
All classes of silks are in strong demand, and retailers are 
regarding future trade. Cottons are active, 
overall and similar lines are selling well, and the call for 


anticipated better business after the 
during the 


part were optimistic. 


new 


comments for most 


enthusiastic 
woolens is ahead of last January’s record. 

The local grocery situation has improved, and there are 
rumors of some establishments expanding by means of the 
branch system. California canners have announced opening 
prices on the 1926 pack of spinach, which are slightly lower 
than the 1925 prices. Stocks of Hawaiian pineapple in first 
than they have been for two years, 


hands are lower more 


of this product having gone into consumption in 1925 than 
in any year since the industry was established. 
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STOCKS RALL Y AFTER DECLINE 





Trading on er Scale as Early Losses 
are Temporarily Offset 

FTER a substantial gain on Monday that was attributed 

to covering of short sales, stock prices again fell sharply 
in Tuesday’s trading. Another wave of short selling induced 
by the request of the Federal Reserve Board for the publi. 
cation of brokers’ loans was the prime factor in the renewed 
depression, but Wednesday’s session brought a rally, which 
was not, however, of the proportions necessary to offset the 
heavy losses sustained on the previous day. Considerable 
interest was centered in General Motors and United States 
Cast Iron Pipe, which were notable for their wide daily 
swings. On Thursday, the long-awaited dividend on the 
common shares of the latter stock was announced, putting 
the issue on a $10 annual basis. Railroad stocks moved with 
the general run of the market, reflecting alternate strength 
and weakness. Uniformity of movement, as well as a tend- 
ency towards lessened dealings, especially during the rallies, 
gave the impression that professional operations were the 
dominating influences behind the market’s daily changes. A 
few of the higher-priced shares were notable for sharp 
breaks, particularly S. S. Kresge and National Tea. An 
annual dividend disbursement of $6 on the Stewart-Warner 
common shares was announced, while an extra dividend of 
$2 was declared on National Surety. Liggett & Myers com- 
mon and “B” shares also declared an extra payment of $1, 
in addition to a stock distribution of 10 per cent. 

Bonds were notably strong throughout the early part of 
the week; even when stock shares were most freely sold 
there was little tendency in the investment groups to yield 
their gains. Prime investment issues such as Union Pacific 
Ist 4s and Atchison, Topeka & Santa Fe general 4s moved 
to the highest levels in recent months, while Third Avenue 
refunding 4s and United States Rubber refunding 5s were 
features of strength elsewhere. Liberty paper was well 
bought, and foreign bonds held near or above last week’s 
levels. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. = ‘Fri. 
BR. R.wceece 92.90 93.25 92.41 92,72 91,87 92.45 
ING. <cse6 ° 114,69 114,91 118.45 114.98 114.35 114.80 
G.&T 101.55 102.17 101.75 101.80 101.80 102,27 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7—-Stocks—————-Shares—,, -Bond =_ 
Jan. 22, 1926 This Week. Last Year. This Week. Last Year. 
Saturday : $7,164,000 $8,461,000 
Monday .....- 1 10, 088,700 13,147,000 
Tuesday ..... ane ) 7 13,715,000 
Wednesday ... 1 12,819,000 
Thursday 1, 146,200 16,436,000 
a ree 13565, +00 }; & 

Total. i256 9,060,000 8,079,100 £70,857,700 13 34. 000 





Railroad Freight Traffic 
freight for the week ended January 9, 
according to the American Railway 
decrease of 25,688 cars 


Compared.—Loadings of 
amounted to 907,119 
Association. 

from the total for the corre- 
sponding week in 1925. The total for the week of January 9, 
380 cars over the total for the preceding week, 
materially reduced by the observance of the 


revenue 
cars, 

This is a 
shows 





an increase of 165, 
when loadings were 
New Year holiday. 

Loadings for the week compare as follows with those of previous 
weeks : 


1926. 1925. 1924. 1923. 
RAR Wee, oS chee Bae nes 907,119 932,807 872,267 872,908 
MR rd od 5-4 4a caorece 741,239 767,098 706,292 767,296 

1925. 1924. 1923. 1922 
BC; BG ese skied cicccicuees 701,079 646,880 615,419 704,224 
BROS Oo aisles wiersigiate ac 967,886 899,776 877,627 pon 312 
1 aE aR rear apace rer 1,008,824 956,761 899,751 879,062 
BS Piiriace es ocbietb wibre s-Sletee 1,020,873 968,256 913,921 909,174 





The Department of Agriculture estimates, 
from all producing countries except China, 
crop for 1925-26 will 


on the basis of reports 
that the world’s wheat 
approximate 4,000,000,000 bushels. 
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Corrected each 





Mir'mum Quoted Prices at New W I ES Al E Q iT ES 
Yor’ , unless otherwise specified ex HO _— . UOTATIONS OF COMMOD I week to Friday 
ARTICLE This Week Last Year ARTICLE This Week Last Year ARTICLE This Week Last Year 
ee =. enter 3.00 4.00 Gambier ....eeeeeees ll 1% 51,1 | ze ee 
a eee S90 Indigo, “Madras. (ant Wie st ore Se, 3.00 
< Nes a acta ne ag 2 56D 113 "25 gg ge  -aphcha ‘ aah 23 Kerosene, wagon a s -gal 7 13 
en, choice.....+-- ae . lovee : 26 2 Gas’e auto in gar. st. bbls ‘* 7 7 
Re kidney, choice.. ‘* ‘ 9.60 10.50 | FERTILIZERS: Min., lub. dark filt’d B “ 30 33% 
Wiite kidney, choice “  “ 9.00 9.50 Bones, ground, steamed eg 32 351% 
BU) .DING MATERIAL: = 1%% am., 60% bone Paraffin, 903 spec, gr... ‘* 23 23 
Br ks a. R., com-.1000 715.00 14.00 phosphate, Chicago. ...ton 22.00 23.00 Wax, ref., 125 m, p.... Ib 6% 6% 
Poland Gemeit Reet, gg | ass MUMS Bulan. SURG, SEES | TEGE | copaiBeans ek eat” | 
Ls h, Eastern spruce.1000 8.50 7.50 Sulphate, ammonia, do- ‘ yrompt .. ¥ ee) 10% 11y 
Lime, f.0.b. fty. .200 Ib bbl 1.90 1.90 “mestic f.0.b, works "= “ 2.95 | 2.75 Wee “ 14° ir 
7 13.00 1300 : 2.95 2.09 Spot ..--cecereeees- . 14% 
Shingles, Cyp.Pr.No.1..1000 3. Sul, potash, bs, 90 .ton 45.85 45.85 a ; 13 
Red Cedar, clear.....1000 5.11) 4.76 FLOUR: — Pat. 196° Ibs|\— 9.15 9,55 a Litharge, Am. ‘ 11% BY 
spice ioe toe ESTAR) Mint e Bebe: ga | gs Qehre, Brenh en iss Sat 8 
oz, 40-in..... ecccces — . f.bn Fancy - inn, Fami Ye. ee *i— 10,55 10.9 . ° dat a ee "Sa8 
COAL: f.0.b. Mines....ton GRAIN: Wheat, No. 2B bu|+ 2.08%| 2.24% || Red lead, Amertean...- 12% 18% 
oo 7 ° «| oak 91 ermilion, English..... 1.45 1,40 
Bituminous: $2 $3 Corn, No, 2 yellow..... + 961% 1.494 White Lead in Oil “ 15% 16: 
Navy ueentere ee A 7 a 3, 40 = No, $ white...... “— 52 68’ Ree “ 10% 1» 
£ F . SteAM.. eee * a v- meV ~=— I Ee SIU Me et eee ee eeere 64) oom 41 ey: : an 
Ge penetear —" Sorter“ walilinn + wi i 13 W: hiting Comrdl. ms 1.09 1.00 
Stove (Independent)... ‘* Hag Naito cece -— io 1.35 Zine, American ys 7% 1% 
Chestnut (Independent) “ Straw, lg. rye, No.2 “ * 95 70 . PLR, S...--- 10% 9% 
Pea (Independent).... HEMP: Midway, ship... lb + 20% 21 PAPER: News roll. -100 ‘ 3.75 3.65 
Stove (Company)...... = HIDES, Chicago: Book, $ i) ae “ 7 2 
Chestnut (Company)... ‘* Packer, No. 1 native... 'b)/— 15 17 Writing, tub- sized...... 5 10 10 
Pea (Company)......-- “< No, “2 SGeaSe.3...2ees0 “ 15 16 8 ko “ 5 Ries 
COFFEE, No. 7 Rio.:.-.ib\+ 23% Se ee ee eee ‘ 14 15 Boards, chip itewegu dees ton 47.50 45.00 
Santos No, 4.. “+ 28 a err native..... “js 13% ist Boards, cms ged euslece - a 55.00 
1 randed Cows.........+ . 2% 3 pulp..... = 70.00 70.00 
re oe stand. .yd 15% No, 1 buff hides........ 3) jens 11% 13 5 Sulphite, Dom, bl..100 Ibs “4.00 3.70 
Wide sheetings, 10-4.... ‘* 5 No, 1 extremes........ “— 14 13 Old Paper No, 1 Mix. 100 * 50 50 
oa sheetings, st. ce 8 tai2 xe ESS bacdees ss ae 15% PEAS: Scotch, choice,100 ‘* 6.00 Paces 
Brown sheetings, 4.yd.. “i+ 10% 11% | Chicago City calfskins.. “/+ ‘1 y5 || RPLATINUM ..... ....+- oz 120.00 117.00 
Standard prints. “ 9% 9% | HOPS: N, Y. prime ’24 ‘“ 60 30 PROV ISIONS, Chicago: 
Brown drills, standard.. ‘ 14% 17 | JUTE. Shipment ee 13% %0 || Beef, steers, live...100 Ibs 10.50 11.50 
Staple ginghams........ *|— 9 10% | LEATHER: f i My) Hogs, live.-..---- i 210 | 18S 
Print cloths, 38% ‘inch. pe oy, Ynlon backs, tar... 5+ +; “ 43 a || Soe en eee eres Hegre 
MY SS Graravain/ ad ieee * 3% i Scoured oak-backs, No. 1 * 50 52 ee ene Cee R OC ES oS 2.0) wig 
Hose, belting duck...... “\4+ 3814-40 4-45 Belting, Butts, No. 1,light ‘* 61 63 Fave ius EES 100 Ibs — 12.50 10.00 
DAIL a-,,|| LUMBER: * rate Raggy + 16.00 19.50 _ 
Butter, creamery, extra. .Ib + 45 3¢74| Western Hemlock, tony RY. on died ta 20% ue 
Cheese, N. Y., Fresh spl. ‘* 35 34,.|| No, 1 Rough... -perMft; 34.00 | 34.00 Tallow, WY. op. leoes * 23% Wi 
J oe a0 3 i 95, 
ae aeaciee 4 bad SP on. — 47 64%4|| Board, 1x4”...... 71.00 66 RICE: Dom, Fey. bead.. 8° i% 
eee eaenaved ayat nit $7 54 FAS Qtd. Wh. Oak, : 5.00 Blue Rose, choice....... “ 7% 6% 
DRIED FRUITS: MHAEY So decodes ak «« «a! 469.00 | 168.00 Foreign, Saigon No. 1.. “ 3.75 3% 
Apples, evap., choice... Ib + 12 13% FAS Pl. Wh. Oak, ; ; RUBBER: Up-river, fine. ‘*— — 68 39% 
Apricots, choice 1925.. ‘ 25 Le 4/4" vos sese nes oul 123,00} 118.00 || gatas Tanie 200 ib,’ mere sa 
Citron, fey, 10-Ib, boxes * 42 6% FAS Pl, Red Gum, ‘ SALT: Table, 200 Ib, sack 2.15 1.86 
Currants, cleaned....... 9% 12% | 4/4” oo. eee nee ae Terese 88.00 SALT FISH: 
Lemon peel......++2e “ a at = we. 4/4, een Norway fat 
ee ear “ 1 i 4 9 pre o4 40 60 124.50 119.00 || NO. Bicccccccsccccess b 23.00 25.00 
ce a o's; ae 20 10% PAS Ash es eo so 40 46 117.00 | 117.00 Loa, Gran Hanks. .100 tee 19.00 — 
runes a 5 25- » No om- A: ina, & i st 7.60 4,40 
Ib, DOX...+-sseseesees : 9% 11%}; ,mon, 4/4" ese 50.00 55.00 Japan, Fil., No, 1, Sinshiu 6.90 6.40 
Raisins, Mal. 4-cr. 20-lb Box 4.00 | xa FAS Birch SPICES: Mace.......... Ib 41.10 v0 
Cal. stand. loose mus... Ib 9% 10 fA” vee eeeeeenee Rc Ge 86 135.00 140.00 Cloves, Zanzibar....... hy 26% 29 
page ORMMLICALS! gg ag | Bag Sie ECS EN HESS Ghee “ogaincenys ity) 
tan é a. P cellent i ¥ zinger, Cochin......... 6 Tse 7%, 5 
Acid. Acetic, 5, fis a as 3.25 4 8.12 7 1 Com. Mahog., . Pepper, Lampong, black “— 341% 3% 
Carbolic drums....... “ 27 25 || 4/4" occ cccccsces ose ue 180.00 | 175.00 ‘* Singapore, white “|— = 39 23 5% 
Citric, domestic. tT ale 45 ss FAS. H. Maple, 4/4” ‘* ** ** 105.00 110.00 Mombasa, red.. ‘‘ — 10% 10% 
Muriatic,, 18° "100 “« i bo = Spruce, aid a Boy ey 96. ‘ed hs + 4.14 ‘= 
N co ti a 255 Gt BEM Cc ccc cccccee lala. le 3. n bbls. ‘ 5.00 e 
Oxalle ie Bec calaneace “ 11 10% N. C. Pine, 4/4”, —_ 00 || TEA: Formosa, fair.. Ib 24 22 
Stearic, double pressed 3 15% 14 Edge, under 12” Fine wee eseesecesececs ae 35 = 
Sulphuric, 60’..... 100 ** 50 47% No. 2 and Better “* “ * 60.00 60.00 Japan, 1OW.........+4- es 20 32 
Tartaric crystals....... 27 29 Yellow Pine, 3x12” ‘* « « 60.00 55.00 Best ......sceseeeeeee « 60 5U 
Fl’spar, g ‘vel, 85%, mi. ton) 21.00 eee Sen Fesew a the Re 88.50 83.00 arg IOW. 2. cesccsece a 35 2 
cid, 9 40.00 as om r. eas oO 35.00 32.50 WG Sica hiddesanesen * 45 33 
Alcohol, 190 prt. USP. gal 4.941% 4.93 Cal. Redwood, 4/4”, . TOBACCO, L’ville ’24 crop: 
‘wood, § 95 p. ¢c. 58 68 DF ee eae 83.00 3urley Red—Com. sht.. lb 14 14 
“ denat, form 5... “\— 38 54% No. Carolina Pine, Common ,...... Rate 19 ly 
ae ar 3% 3% uaeate 13/16x6” “ «* * 33.00 Medium “ bi ry 
Ammonia carb’ate om. a... 11 é ME vaenecsunuede “ 30 30 
—_ —. wat ohatae® ° 3% 5% gO ne =. Ph. ton : oe Burley —colory—Gonnion “ ao tH 
3alsam, Copaiba, 8S. A.. ‘* 42 45 basic, valley furnace.. ‘ 20.00 MOG oss cess “ aa oa 
Fir, Canada... ....... ‘gal, 11.00 10.75 Bessemer, Pittsburgh.. ‘(| 22-16 4. VEGETABLES: Cabbage Bol on 1.68 
ie i Be eg Ib 1:50 1.90 gray forge, Pittsburgh. ‘| 21.76 2 Chimaiisy. ee ag 2°00 2:75 
Beeswax, African, crude ‘* 40 33 No. 2 So. Cine’l...... Se 25,69 24, a, ee bl 8.00 3.00 
vs white, pure.... 55 48 Billets, Reiner, Pgh.. ‘* 35.00 7 rorniPs rutabagas,.... “ 1:85 1.75 
picompernos, Amigb “)  2eh | 2.88 teratig iabiee A289 RP Nes aa a 
sleaching powder, over x A M.occce “ 4i, 41.67 ver, mer Chea teene 17.87 3.0% 
Bie ca colecs e's 100 * 2.00 1.90 Wire rods, Pittsburgh... ‘| 45.00 48:00 | Ohio & Pa.” Fleeces: ee: TS er 
3orax, crystal, in bbl “ 4% 4% O-h, rails, hy., at mill. “ 43.00 43.00 Delaine Siieadhed Ravewe ” 54 70 
Brimstone, crude dom...ton 21,00 .00 Iron bars, ref.,’ Phil, Fae Ib 2.22 2.28 Half-Blood Combing. . “ ia 69 
Calomel, American..... 1b 1.45 1,22 Iron bars, Chicago.. ‘* * 2.00 2.00 Half-Blood Clothing.... *! aa 62 
Camphor, domestic...... . 84 80 Steel bars, Pittsb... ‘ “ 2.00 2.10 Common and Braid. “ = 60 
Castile soap, white. case 12,00 a Tank plates, Pittsb.. ‘* ‘ 1,90 2.00 Mich, & N. Y, Fleece ote i 
Castor Oil, No. 1..... Ibi—_—-:14% 17% Beams, Pittsburgh... “ “ 1.90 2.10 Delaine Unwashed...-.. “ 51 67 
Caustic soda M69... 100 * 3.10 3.10 Sheets, black, No, 28, Half-Blood Combing. “ 51 67 
Chlorate potash........ “ 8% 7 Pittsburgh ........ as 3.35 3.50 Half-Blood Clothing. ag” “an 60 
CHIOFOLORM .<cscccccece 2 30 35 Wire Nails, Pittsb.. ‘ “ 2.65 2.85 Wis., Mo. & N “a > 
Cocaine, Hydrochloride,. ‘‘ 8.00 7.50 Barb Wire, gal- a Half-Blood ..... ana «| 65 
Cocoa Butter, bulk...... ae 28% 80 vanized, Pittsburgh. ‘ 3.35 3.65 Quarter-Blood ........ or. 3 68 
pn gr Oil, Wher — 36.00 — 90 pe a Sh’ ts _ 28, Pitts “ 4,60 4.75 | Southern Fleeces: °°" "* 50 ? 
Cream artar, oeece 1 22 211 nn’ ville, oven. .t Ordina “ 5 
Epsom, Salts... ae 2.00 2.00" Furnace, prompt ship...“ 6.00 4.00 te ce ti. 48 65 
 ormaldehyde 9 9 ¥ ¥Y, prompt ship.. ‘ 6.50 5.00 eighths Blood Un ee 57 7 
pay yo F.. in bulk ‘ 25 19 pene pig (ton lots) Ib "aT a8 Quar- -Blood ———— - 56 i 
+um- ec, picked..... “ 2 24 inary..... $e) — 921 15 Texas, Scoured B i : 
Benseln, Sumatra..... “ . a 23 Syonee, Electrolytic. coe hg 14% Vine, 12 pec onal aor 1.25 1.70 
t OBO cv ccaiscsccces " .05 2 e IN, Levee ecseccees oo — 8% 7.971% ‘ine, m Sage “ aa “ee 
Shellac, D. C.......-- “ 75 g2 | Lead, N.Y..... “ 9% 7-007 | calif,’ Seoured Basie: ais —_— 
Tragacanth, Aleppo Ist. ‘ 1.55 1.15 in, N. Y...... - “i 61% 565|| Northern ......... ‘ 25 1,60 
Licariee’ RGeaRe. 2... “ 21 23 Tinplate, Pittsb., 10 5.50 5.60|| Southern ............. “ = 1135 
Powdered ae Fe a = 35 MOLASSES AND SYRUP: Crepe, Seoured Basis: " 1:00 Wie 
DO cccmessccnee. nee * 2 16 My 6. 8 oe 0 wes 15 2¢ vast. No “ 5 
Menthol, cases......... “— 6.50 12.00 Ex. Wancy............. ° 54 | 7 Valley No. ee es ‘ iio iso 
Morphine, Sulph., bulk.. oz 7.35 7.35 | Syrup, sugar, medium... * 20 | 38 Territory, Scoured Basis: an ‘ 
vitrate Silver, crystals. ‘‘|* 46 4¢y, NAVAL ST ORES: Pitch ‘bbl 9.50 5.50 Fine Staple Choice a 4s or 1.65 
Nux Vomica, powdered.. Ib 7% 8 “Rosin “B".... s,s, “ — 14.50 8.25 Half-Blood Combing.... “ bhp ye 
pium, jobbing lots..... oe 12.00 12.00 Tar, kiln burned....... “ 15.50 12.00 Fine Clothing....... “ =i 1145 
Quicksilver 75-lb flask... —= $7.50 82.50 Turpentine Jetuenuednd — 1.08% 93 Pulled: Deleine. weeds ; a -" 1.25 1:70 
a 100-0z, tins... 45 50 — Cocoanut, Spot N.Y. at — 11% 115%; Fine Combing.......... “ 1.00 1.25 
toc elle Salts....... 20 20 Crude, bbis., fo. b., coast ** — 104% 10 Coarse Combing........ « 70 1,05 
sal ammoniac, lump. . 4 11% 12% China’ Wood: bbls., spot. ‘ 13 15 California Fine........ “ 1.15 1.50 
She Ameren 105 1.49 1.0 Gru, to at MAM "Mand cg Wore 
‘ 7 7 . domestic. Stan a * z 
arsaparilla, Honduras... ‘“ 70 62 Newfoundland . $s hs Serge, i1-on. of, _ 7 etd 350” 
oda ash, 58% light 100 “ 1.38 1.38 BS eee 12% 14 Serge, 16-0z.......... “ 3:80” 3.97% 
‘at ae LEGER ERAS - os 62 Cottonmee ed co Cassimere, ic ae 2'85 2.55 
u ae a 4%|| _Cr. Tks. at Mill...... “14 10 " 36-in, all-worsted serge. ‘ 65 61 
rer ig ||) aS) ae Wnt SSS Sel SE eer ee |g 
“OSes ‘ 13 ¥ 144 athe. 5 
vchineal, silver....... 60 36 7 Linseed, city raw...... gal, — aoe 18 e Dn 4.32% 4.26 
GE ccclas caste noknus Ib 2 14 Neatsfoot, Oe Ibi + 16% 15%  36-in. cotton- -warp serge ‘ 52% 52% 
— Decline from previous week. Declines 44 ¢ Quotations nominal * Carload shipments, f.o.b., New York 


~- Advance from previous week. 


haen 2 “1 





DUN’S REVIEW 


January 23, 19.5°3 












































The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 

book contain more than two and one- 

quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 

business man is inestimable. The sim- 

plicity and manner of presenting its 
valued information quickly informs the 

grantor of credit regarding the standing 
of firms with whom he does or contem- | 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv-» 


ice can do for you and your business. 
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n. GG, DUN & cae. 
The Mercantile Agency 


Dun Building 


New York 


and in 262 other cities 

















